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Investments for the
Readjustment Period

DURING tht prcicnt epochal
of tht world's

Industry and commerce from wir
to peace bails. It behooves the
Investor to place his funds In se-

curities thst ate strongly bul-

warked szalnst shifting conditions.

We shall be pleased to lurnllh
a selected list of' such securities.
They include Government bonds
yielding un to 4.551: mrnlciosls.
4.90: railroarls, 7;; public utili-

ties. T:,; Industrials, 6.63V..

Ask lor Circular AD-19-

The National City
Company

Msia OH'Si Nill-s- Crtf Bisk BwUmf
Ustswa Offitsi Fifth An ft lrd St.

Cerriipeniint O fell in 31 Culil

JU Cn margin requirements Ex- -
Tho factIAir Kediirtiiin

Amerlriiii lililc Com. A I'M.
American Meter
Amcrlc.in ritino Com. & t'fd.
Itlierlciill Snuff turn,
i:. VI. II1U (m.
( nmidn Foundries .V Forging
t Iiiim- - Nut'l Hank Mink
Child Uvtuurunl Com. & 1'fd.

ulumliU Trut Co. Murk
Itrl., liiiU. & Western
Tatnous I'lu.s
Farmers I.nn Trust Stock
riilellty-l'lienl- x Insurance;
(jreAt Ainerlcnii Insurance
(rreley Hquare Hotel lfd.
.lames Ilutler lfd.
lonei lirothers Tea
Ilils-- Valley Cool Sales
Mohan k Vnlley Co.
National Fuel flns
I'ennn. Coal & Coke
Fort Lotto 1'etrolennl fTUxMi"
Itemlntfton Typewriter Stocks
It. ,1, Ite nobis Tobacco Mocks
Mngrr Manufacturing
Tes l'nelflo Coal Oil
Thomnoon-Htnrre- tt Com. & Vtd,
White Koch Water

IVc bare good markets In unlisted and Inactive
Securities and resiwctfult' Invito Inquiries.

J.K.Kice,fr.&Co.
Phones 4000 to 4010 John. 3G Wall St.. N. Y.

BUY SELL

STOCK RIGHTS

CARLH.PFOnZHElMER&CO.
Dealers In Stnurlnrd Oil Securities
X'lioses 1 Droad. 25 Broad St., IJ. X

STANDARD
WKEKLT

SU.M.MAHV
ON

SIANDAltn OIL
ISSUES

O
B

DE
MAILED

TO
INVESTORS

ON UEQCESD

CARLH.PFORZHEIMER&CO.
I'oono 4S60 3 1 Broad 25 Droad St., Y.

Correspondence
Invited

U'e fnrffe rorrespomfciicc on
stock market commff menf3
omf oil tnrcsf meat subjects.
Frequent analytical reports
issued oml muffed gratis.
Hpectal uccllit collon lelfer
oiul oram jctfeio iiwon, re--
quest.

E. W. Wagner & Co.
t.ttatiiisnta iss7

( .Yetr York Stock Exchange
Me -- ttrft .ir York Votton Exchange

( Chiiti'jo Hoard of Trade
35 Ni:W ST. NEW YORK

Amer. Lt, & Trac, Com. Pfd,
Am. W. W. & El., Com. & Pfd.
Stand. Gas & !., Com. & Pfd.'
Tenn. Ry., Lt. P., Com & Pfd.

H.F.McConnell&Co.
Members S. 1'. At nek Bxthar gc

S-
.- I'lne St. Tel. fi06 John. New York

BOUGHT FOR CASH
Ali Issues and Denominations
J!, iglt it Stotk Exchange Prices

MRRICKSEN & CO.
'. Jehu 34 Pint St., N. Y.

litis Elevator
L'oastwise Transportation
American Book
FRfcDERIC H. HATCH & GO.
I'lii.nc Hector 02 1(1. ;i llroniliviiy, New

f'rlvnt'1 telephone tit Honton.

Carib Syndicate
Ltd.

Bcitghl and Sold

Douglas Fenwick & Oo
V. ?ll St., N. Y. Til. John '2Za

LIBERTY BONDS
BOUGHT SOLD

f Sloek Kuhaniie prices.

BAUMANN & CO.
i ,VJT Mh o . N. Y. Til 3J3t Murray Hill.

Mark A, Nuldn

NOBLE
V.-

-. ISiujiI St.

Guaranty Tr.

Chan Nat'l Bk.

WILT.

riiiMHlore C. Corn In

& CGRWfiN
NY-- Vork

Olis Ehtalor
New Jersey Zinc

Telephone 1111 llruuit

Bank of I'rnni-i.- - Ntittrniciit,
I'AUts, Pec. 5. The weekly statement

if the Hank at Krunce shows tho follow-- h
changes: Gold In hand Increased

.",31.000 francs i hllver In hand
678.000 francs ; notes In clrcula-llo- a

decreased 339,709,000 francnj treas-
ury deposits derru'ivil 73.S82.00O
T uerul deposits ilm ieai-ij- 258,919.000
'r.in s I ills ,iu, oii! ted Increahi-- 1S2,- -
' 4 fin rain advances Increasvd 89,- -

Ii..'ilO lianc".

S . -

FINANCIAL NEWS

AND COMMENT

Industrial Stocks Are Afeain
n Fcnturo iii Wnll Street

Market.

TRADING ON LOW LEVEL. lm
I 45H

9G

Tobacco Shares Atlvanco to
New High Level Money

Situation Unchanged.

Dealings In tlio stock market yesterday
were maintained on about the same scale
as In 'preceding sessions this week and
Interest continued In the Industrial spe-

cialties. The price movement was sim-

ilar to that of several recent days, and
again the share list had a reactionary
aspect without progress downward. Tho
session as a whole was distinctly dis
appointing to those who had been ex-

pecting a further modification of the
U!rr Ir Xr KlfvASclI an to Stock

chango operations. that this

Cual

N.

&

&

Y'urk

francs;

did not take placo was purely logical,
but It tended to Increaso the Irrcgu
larltv and probably was ns much rc
sjionslblo for tho reactionary trend ns
any other development of the trading.

There were several reasons for tho
failure of the market to tako cognizance
of the modification of tho speculative re-

strictions. Not the least significant was
tho indisposition of conservative Wall
Street to regard tho action of sufficient
importance of Itself to stimulate activity
on tho constructive side. To tho con-

trary, It was regarded aa a technical
matter and not closely related to any
group of factors for an Improvement In
quoted values. Inasmuch as It was
clearly pointed out thatMflrrtommlttee
does not Intend to tolerato expansion In
the loan account.

The market was not a one sided af-

fair despite the reactionary tendency
which agitated a greater part of the
standard list. There were several fairly
strong spots, Including the tobacco
stocks, most of tho miscellaneous spe-

cialties and some of tho motors. The
tnhncrns. however, were the most Im- -
portant feature of the trading, moving
Intc new hlgli ground tor me tun cm.
rise to tho accompaniment of n large
number of reports concerning tho long
talked of merger. The rest of the mar-
ket was comparatively quiet, but indica-
tions were plain that the standard shares
are being gradually brought into a posi-

tion sensitive to operations by tho bear-
ish element This list Includes for the
most part tho steels and coppers, con-

cerning which there was a great deal of
ns to future prices for the

nroducts of tho various companies. Halls
held fairly tlrm throughout the dealings,
but tho activity was on a small scale.

There was no change 1n the money sit- -

uatton despite predictions that as soon
as the withdrawals had been complete
tho situation would again ease up. Call
loans continued to be made at from G to
H4 per cent, on the Stock Exchange, and
there was little time money available.
Much discussion was heard again as to
the possibility of a removal of all specu
lative restrictions ny January i. i
nothing definite could .bo learned, and
tho best opinion favors a continuation of
tho restrictions until after tho next loan
has been complete. Foreign exchange
was quiet ag.iin and tho rates showed
little change from tho previous closing.

CONSOLIDATED EXCHANGE.

There wan an Irregular tone to the
market at the close, yesterday on the
Consolidated Exchange. Tho session
generally varied In Its movements, but
tho downward tendency, started before
midday, was "shocked by a fair demand
In tho final hour, which made for gen-fi-- al

ImDrovement In the active Issues.
Closing prices showed fractional ad-

vances and declines, but all the eecurl-- !

ties prices were better than the lowest
'levels of the day. Tobacco shares were
' strong and In act!e demand from the
j outset. Sumatra advanced five points,
Cigar Stores two and Tobacco Products
more than one. The buoyancy of thes.0
Issues revived merger reports. Steel
common closed at 96, a loss of threc- -

' eighths. Minor steels, excepting twin-- 1

lehtm. wore fractionally Improved.
Copper bwucs closed firm. Marine prc- -

ferred moved in wide range3 and had
a net loss of a point. Tho rails were
Inactive with the exception of St Paul

' and Northern Pacific. Each advanced
'a point, ami the group closed barely
nteadv Trading In Liberty Loan bunds
was Inactive, with prices firm.

MONEY AND EXCHANGE.
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CALL LOANS ON ACCE1TANCES.
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IV.me member acceptances 4'.T&
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Mixed Collateral.
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All Industrials.
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COMMEUCIAL l'APEn.
ITfme Indoreii lllUs'Slx months... . M,5

Kwivable Other Names.
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Ninety dajs... I months c'iO
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DOMESTIC EXCHANGE.

Bokton, par; I'hlcaso, per; St. Louis. S3T
I'.e dis'-'u'.- ; Snn Frnwiirn, par; Montreal,
IT.:,') tiremium ; dm iuiull, par ; Minneapolis,

10.'. iirennuni.
siuvKit rmcEs.

par silver In New York. II OHj. tin-
banied; In Lnmlon, 4si.il, unchantcdi

Mexlcrn dollars. JTH-c- umhanred.
FUltElON ESCIIANOE,

IVpv.
Sterling- - Hllh. Low. I.un. close.

Demand... 4.76;'. 4 W. 4.T6,'. 4 76ft
Cables 4.7555 4. ..4.5 4.7555 4., 6

Francs
Demand... 5.U 6.45 6.45 S.IS
Cables 5.45S 6.45'i 6.15 6 45i

Normal Yesterday's clos-e-
rate Demand

of exch. or clin ks. Cables,
4.w." Merlinr 4."fi, 4.7r.r,
i.lsl'O Pails 6 15 1. 15?,
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Ilanki-r- s Commercial.
4 .01,190 days 4.T
i.7:: oai. ,. .. ,7.,

NEW YORK STOCK EXCHANGE PRICES.
Thursday December 5, 1918.

IMS. 191T. 191.
Day's sales 433,930 446.431 1.368,932
Year to date 133.213,276 173.212.248 205.002.845
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Anaconda Copper
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BONDS IN NEW YORK STOCK EXCHANGE.
Thursday, December 5, 1918.
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GOSSIP OF WALL STREET.

Market Atralu Waldnir.
The Indifferent stock market yesterday

was a disappointment Tils disappoint-
ment was rather In the fact that tho
news of tho day failed again to have any
stimulating effect upon tho desire to
speculate. Wall Street has been wait-
ing since Ian week for "constructive
news" to attract tho attention of the
great body of speculators. Tho news,
Instead of being "constructive," came
forth In varied stories concerning special
stocks, and emphasised In that aspect
the severely professional type of tho
trading. It was the Judgment of some
market commentators that some attrac-
tion for the public must come Into prices
before anything save a "traders' market
could be eXDectcd. Indeed, after all fac- -
nr hurt hesn discussed, after It was

admitted that only by withdrawal of tho
money restrictions could there bo an
InrentivA to sneculatlon. that tho resto
ration of the former margin basis for
bnnir loans d d not Involve a removal ot
limitations on brokers' borrowings, It was.
lun-ee- that even traders, who macio up
the greater part of the marltet of yes-

terday, were concerning themselven with
the details of affairs of minor concerns
only until some development of tho com-

ing changes in railroad and Industrial
management should appear.

Tobacco the Attraction f

The rise In tobacco shares was the
feature of the day's trading. Its) swift
progress In the forenoon was followed
as swiftly by a story relating to the
i,M.n.pi f n mereor between tho Amer

ican Sumatra Tobacco Company, the
Tobacco Products company nuu
United Cigar Stores Company, whlcli
oecmed to most nun In the financial dls-i.i- m

Leon nf the tvoo called In
spired. The statement was well quail-fle- d'

and unofficial. The ont made by
several commentators was that It fol-

lowed the rlw Instead of preceding It.

As a matter of fact, though some of tho
buying was called good, the best buying
had been largely accomplished the day
before. The rise of yesterday, therefore,
was the result of P3st accumulation, it
was pointed out that the torjacco snare
i.nrt e. urivanu even beforo it be
came known that accumulation had been
going on Indeed, high records for the
movement were broken yesterday. Wliat
part profit taking played in me iaio in-

actions is a matter of conjecture. W

Street, however, expressed disbelief in

tho merger story until something more
definite than a sudden advance In the
Issues concerned has been offered as
proof.

neet Sucar nises.
There was' good buying of Amorlcan

Eeet Sugar yesterday. Irjt the rise was
more directly attributable to short cov-

ering. Some time ago certain specu-

lators, whether In deliberate unison or
by common Inspiration Is not known,
sold the common for the decline. The
reason for that selling was bound up
nnt nifrflv 111 tho old story that the
company's earnings would not bo

nr,,i nu tbev were last year or
as

the
ear before but alio in tho fact that It
,.niKl th nrmier moment to sell stocks

for the short account. It was at that
ilmn that the factors underlying es- -
tpnlnv's rise were created. Interests
closely related to the company found
that the speculation for tho decline had
hrnuirht their shares to a point they
considered cheap and immediately

tlii offering of the
epeculatlve group who appeared
think otherwise. Tho reason for the in
side buying, it was understood yester-
day, was simply tho good condition of
tho company, learnings arc not so largo
as In the year ended March 31, but the
company villi make Its common dividend
of 8 per cent, easily. In addition to
that fact tho surplus. Is placed at over
$1,300,000 and the working capital more
than $3,000,000.

I Steel Common nn Added
One of tlie features of the market

new or
In shares was Cnlcit,io

to Hast
r,',

that as j (1,crH
commou- - itoyaie

itles, as well a3 or the wage waie, is d.v
110 means pleasant. It was the opinion
yesterday that who other-
wise be In market were awaiting th"
outcome of the meeting of loading

and Iron producer"! next
when It Is exported that prices wl'.l be
discussed thoroughly and tho formation

Webb
for the expansion of oxjurt business
will b taken under consideration. Men
in touch tho steel industry

conferenccH next week with the
War industries Hoard will call for
"abundant price regulation" and a res-

toration of the open market When that
situation occurs. It was said, the
States ?teel Corporation, thu Ilethle-hem

Steel forioration and
and tsteei B" fulon Tranlon

to In would K
make drastlo In steel prices wem

l'orph)ry lllsldenil Meeting.
The directors of tho por-

phyry copper companies to-d- to
action on tho The prog-

nostications as to what the directors
may do were less yesterday than they
had been the previous day, but thla con-
dition because Wall Street bad
about reached on
score. Chlno's dividend. It was
would be 1 educed below the $1 huls,
whereas rtah's and Nevada's would re-

main unchanged, lt had leen the lullnf
that the dividend of Consolidated
would likewise be cut, but consult

as to what return f.hould emno
from in cupper t.'.iarc-- s In

times as these obs the view.
The chiaf yosterda.v . however,
was that the action of the dircct irs of
these companies would give to the finan-
cial some conception of tnc

lndustty during the next quarter.
In that

previous

nliUi 50,

of Ohio
l1iolli?ll repiiLitltm II IV.,,,, rl..

Ins cxresslvo heights, with
puis stocks of copp-- r eo and tho

incimeu to wait until re-
adjustment to lews nf has
bi en accomplished.

l)lrei'tur-(;i-iiirii- l.

It gossip in nilroad circles
that C. A. Prouty, of

Interstate Commerce Commission
and the director of the division of

and accounts of ititllro.nl
Administration, bo next Di-
rt of Railroads. It' via
known thnt the position had been of-
fered to Walker 1). Mines and Hubert
Lovett, both of whom had declined to
accept. Mr. Lovett has resigned from
his with the

become of the rnhm
nn January 1. Is

generally regarded us mini v, ho c-
umulated principles un which In- -

terilate Commerce vuirkcd,
which President In hi tccent

characterized rtstralm and
repression.

onrt ItnllrumU.
What psit labor takes In uncer-

tainties surrounding the railroad
appears In the latest

Washington which give an estlmalo of
wa-g- e of 1918 over ;'h to-

tal. This Increase, according to
Railroad Administration, amounts to

$625,000,000, but placo aneven higher estimate It. The sumrepresents the advanco of 40 per centgranted this year, and with
advance In 1917 over the 1910 wage
12 per a two year Increase

A

"-- rr iHrMttn

CONTRACT CLAIM

BOARD ADVOCATED

Clmmbcr Gonunorco Wants

Protection for Cnnci'lled
Orders.

LEGAL RELIEF IS ASKKD

E. II. Outerbridgc RequiMs

That Congress Tiiko l'p
Matter.

The Chamber of Comnu'r.-- f N,
York yesterday adjpted res !utlor.s
calling for relief to many manufactur-
ers of tho count ry who have haj 0;
soon will receive cancellations uf un
coil tracts.

even
sur--

the

II. Outerbrldgc, former presi
dent of the Chamber, and o

tho Committee on Foreign Trade m
Shipping After tho War, preenteil the
resolutions. It was announced that
this plan had the approval of Assistant
Secretary or war

Mr. Outerbrldgo requested inrres.
to enact legislation by which "regional
board.-- ! of examiners composed o'

bushiest, men may an.
pointed by tho President ti mvesMratn
.mil p'tss upon cancelled contr.u" tui-.m-

against the Government. Urly In U

manner, Mr. said. i!n

transition of Industry from a tvar to
basis be accelerated with a

muni of hardship and "tho scandalous
delays followed presentation
of claims after the Civil War" S
avoided,

Considerable attention Ii belne; de-

voted by a special committee of ths
Chamber, In cooperation with tho Ne-

and New Jersey Port Development
Commission, to the Improvement of
port facilities, and several reports oi
this subject wero read. The Chamber
strongly urged construction of fur-

ther communications btweeu the ports
of Now York and New .ler-e- y and fa
vorlng further tunnelling ot Nortl.
River. This subject will h dlscuisei!
ut a special meeting on DcumW 19

Calvin formerly I sock
ot New York ify,

briefly In favor of tho construi-llo- o,'

a bridge.
The members adopted rc ulutlnns on

tho death in Paris of Major
Straight, a member of th- - e.te.-u- t t
committee.

Charles N. ICIght, a spr.-ia- l rcpr.
Mutative of division of
tho Post Ofllco Department, spoke cn

advantages of tho use of the
aa a mall carrier.

Ilntik of i:tmliiiid Statement.
London. Dec. 5. The vwekiy Ftats-me-

Rank of PngUnd tho-- ths
following changes: Total reserve d-
ecreased S92,0u0 circulation Increased

1,037,000; bullion Increased il3."..",!i3 ,

other recurltl-- s decreased rt.SVi.ou.i
public deposits decreased ;i.'S7.'0'i

ilennsllti increased 10.4 4:1.(1110

to notes reserve decreased iSh.O'iO , Oo
crnment securities Increased Un.915.0ofl
The proportion bank's reserve
liability this wt-e- la 13.17 per ,nt .

last week lt was 16.20 reroeni.
j discount 5 per cent.
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